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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 

the world as possible, and we have endeavoured to combine brevity with comprehensiveness. The ‘greater number 

of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our own 

statistical records. We propose in these columns to give our own appreciaticn of the trade position, fortified by 
informed opinion, and to leave the figures to be cates by our veaders each in his own way. 
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THE STATE OF TRADE AT HOME AND ABROAD. 


Tue trade situation shows a sligh improvement. IS Exports as a whole do not as yet show much elasticity, 
is to some extent seasonal, but there seems reason to but it is satisfactory that the trade balance for the third 
think that, apart altogether from this factor, the outlook quarter of the year is on a markedly lower level than 
is a little more hopeful. The unemployment figures at the for the first six months. Financial conditions continue to 
end of September were no worse than in August, and be reasonably favourable to industry, and part of the re- 
since that date there has been an apprec lable fall. Coal covery may perhaps be due te the fact that six months’ 
production in September was still on a very low level, experience has served to dissipate fears that our return 
but production on the North-East Coast, which, with to the gold standard would involve heavy charges upon 
South Wales, has been very hardly hit by the decline in ndustry in the form of high interest rates. But perhaps 
export business, has recently shown some improvement. the most important underlying influence is the satisfactory 
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crop has produced a con- Day-to-day Loans (% eres 1s 3 fh + 4 Germany remains in a state 
siderable drop in the level ()1913=100. — (?) ieononiis Index No. ; July, 1914= 100. of depression, particularly 
: ae ar . (8) Bankers’ Magazine Index No. of 365 securities ; December, . ; . ? 
of prices, and : this will 1921=100. (*) Cash in hand and at Bank of England as % of om the heavy industries. 
be very much in Lanca- total current, deposit, and other accounts. * Av. weekly figures. there is, however, a cer- 
shire’s favour. The first tain, though not very 
effect, however, was to 7 / marked, improvement in 
disorganise the market, and the full benefit is only now , other directions. 
beginning to make itself felt. In the engineering industry | The chief element of uncertainty in European industry 
reports as to production, confirmed by the rising statistics | to-day is the French exchange, for French commerce is 
of exports, seem to show that our manufacturers have | now a sufficiently important matter to make the price of 
taken the measure of the world market. Unemployment | French products a disturbing factor in many markets, 
in this industry, which, almost since the end of the war, | the most important being iron and steel and woollen tex- 
has been among the highest in the country, is now down | tiles. Outside Europe the factor most difficult to forecast is 
to the average level of the country as a whole. The | the progress during the next twelve months of American 
building trade continues to be fully occupied, both in thos production. There are some signs that building in America, 
branches concerned with the production of small houses | in some of the most important centres, has been over- 
and those engaged on large building's in London | done, and that the railways, which are succeeding in 
and elsewhere. Minor industries, including those catering | handling record quantities of freight without any con- 
for the home market, all report a freer flow of orders, and | gestion, have reached the highest point of their repla e- 
there is reason to hope that a general expansion in business | ment programme. These are the two largest single 
may be reflected in falling unemployment. | factors in the American industrial position, and it mav be 








that for these reasons production has reached its 
for the time being. Qn tl hand, there are those 
who hold that the agricultural prosperity of the country, 
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are such that we have begun to sell once more over the 
\merican tariff barrier. 
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months of almost unbroken depression in the industry s 
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especially as regards orders for primary plat The Olvmy 
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standing event in the « n industry has been a decline in raw 
m Ter ] rat ~ f } ly od per Ih, cy cS T incre; ~ d CTOT 
estimates, with a possibility r record output \s is usual 
in a falling market, there has been a good deal of nervous 
ness on the part of operators, but recent demand _ has 
broadené ind a] er turnover taken place. Cloth inqui 
has increased, feature having been the freer activity on thi 
rt of Indian mercl t It is unde 1 tl tocks in Indi 
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It was hoped 1 this time there would h been a re 
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have been circulated as to conditions in the Near East, and 


TRADE POLICY OF CZECHOSLOVAKIA 


In 1924. Imports from Hungary, Jugoslavia, and 
Roumania amounted together to about 11 per cent. last 
year, from France 3.5 per cent., Holland 4 per cent., and 
Poland 3.5 per cent. 

Czechoslovakia exports chiefly to 
cent.), Germany (19 per cent.), 
cent.), Hungary (6 per cent.), U.S.A. (4 per cent.), 
France, Italy, Poland, and Roumania. Her trade balance 
is active in relation to Austria (6,636 million ke in 1920, 
1,972 millions in 1923, 2,278 millions in 1924), also with 
Hungary, Great Britain (1,089 millions in 1924), Jugo- 
slavia and Roumania. Her trade balance is passive in 
relation to Germany (2,266 millions in 1924), Holland. 


Austria (20 per 
Great Britain (9 per 
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trade has dragged. <A considerable demand has again been 
met with for the Continent, especially for Germany ia . 
erland. Steady clearances have taken pla e inthe h 
ind in certain quarters rather more orders have bee: 
vith manufacturers. ‘The yarn market in Manchester 
very irregular. Spinners have tried very hard to det me 
advantage from cheaper raw material, and some succe h 
been met with. There has not been any general flow of ( 
in yarns for shipping purposes, and the Continent h 
more support than Eastern markets. 


Woollen and Worsted Trades.—The firmness of wool at tl 
recent London auctions undoubtedly came as a surprise t I 
people. Competition was good, and prices ruled in s ! 
favour, but the running was made by the Continent. FI t] 
market been dependent on West Riding demand, result 


have been very different In the latter area, however, mor 

business has recently been done. <An active demand | 
urred for wool and tops, and as most topmakers h } 
rrving minimum stocks, some scar itv has developed 

firms being booked up to the end of the veat Spi 

makin higher quotations, and the piece ods demand is n 

tained The worsted trade shares this improvement t ‘ 


extent, the application for ‘! Safeguarding ’’ facilitic 
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dating the present movement 


Boots and Shoe lhe home trade is better, makers of 
winter footwear having secured a larger amount of business 
Orders are chief f small dimensions, however, and 1 ppre 
ble quickening of exp business is recorded. 
Chemical Industry.—The volume of inquiries is larger, i 
port business rather more satisfactory. Coal-tar products hav 
met with a fair demand. 
Shipping.-Recent business. has been without special feature 
The upward movement of ‘ tramp ’’ freights, which | i 
J las ntinued during September, but our index 1 
‘ ins nearly 2 per cent. below the 1913 level. The seas 
vement of Northern Hemisphere crops has not as 
se f nroducin | increase in the den 
. yin The strike of st en has come to an end 
h Sx h African ports, nd appears to be pet 
oe 
UNITED STATES OF AMERICA. 
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Steel in » OR8 3.424 4 ° 
U.S. St ( ratic nfil r 
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V1 le prices (1913—100)...... i60 160 10 
Ban irings—New York. million $, 23,396 iis { 2,269" 
Outside... 18.570 3,226 
IX iil busines total ile 
mail order 27:9 28:7 +9 
I ri US ie ise hk tein aw 326 377 1Z 
| ! Wet 6G a ken Aw ss ; ? 340 384 i 53 
* Ju 1925, compared with July, 1924. 
Phe expected expansion of business has become more gene: 
luring the last few weeks Industrial output is steady, di 
tribution to consumers sustained, and forward orders are 1 
ported as on a larger scale than in the corresponding periods 
f recent years. The opinion is currently put forward th 
trade volume this autumn will prove to be the largest in 
American history. The better balance between prices on the 


acricultural and manufacturing sides is now 
ipparent, and has not been upset 
Other indications of the larger mov 
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United States, Poland, 
millions in 1924). 

It is obvious that since most industries depend chietl 
upon exports, Czechoslovakia is not unwilling to grant 
tariff reductions to those countries which are prepared to 
grant her. Unfortunately, few of the 
countries in Central Europe are as yet willing to reduce 
their tariff barriers. This, of course, makes any scheme 
oi preferential tariffs between them illusory, even if the 
other States which at favoured 
nation treatment were willing to consent to the formation 
of such a preferential Customs union in Central Europe, 
which would place them outside it. 
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present eny most 
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sit THE TRADE POLICY OF CZECHOSLOVAKIA 


Cer (BY A CORRESPONDENT. ) 
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trade toi 


<epublic depends on 
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foreign its prosperity. 
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t! former Austria are situated in Czechoslovakia. About 
any so per cent. of her population is engaged in trade and 
t industries, and her agriculture is devoted mostly to th 


t 1 


ative production of those products which support food- 
industries, such as beetroot, hops, barley, &c., 
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allable, but there is no doubt that the visible trade 
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and we calculate this on the basis 
following figures, showing the 


past five years 


arrive 
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e surplus tor this vear will be considerably 
eight 
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, and thus 


ast vear, because during the first had 


ready reached 1,412 million ke ($43 millions) 


le net profit 
the past five years, therefore, 


he 


ceeded the figure for the whole of i924. II 
{ om foreign trade during 
amounted to $442 millions, t 


exports being $2,22 


aggregate receipts from 


5 millions, and the payments for 
mports $1,783 millions. 
Obviously, very littl 
eceipts the 


slovakia, as an inland country 


side of 
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added the 


exports. 


may be on 


proceeds from 

with 

' nake profits from the shipping of toreign 

nterest 

practically nil. On the other hand, we must include remit- 
nees from Czechoslovak settlers in U.S.A. {in 1922 these 
nounted to $45 millions), receipts for transportation from 


besides 
no s@a-coast, cannot 

} rc] ‘, 
goods, and tue 


which she receives from investments abroad 


the transit of goods and passengers, proceeds trom tourist 
rathe, health resorts, and baths, and loans received from 
ther countries (S41 millions in 1922). According to the 
stimates of Dr K. Uhlig, a prominent Czech authority, 
he total receipts for 1922 were $588 millions, out of which 
re for exported goods. Pay 
20 millions for imports, $20 millions loaned to 
of houses and factories built the 
diplomatic service, and money spent by Czech tourists 
ibroad. After estimating tor all these visible and invisible 
we are still faced with an apparently unaccountable 
surplus of receipts of some $158 millions, only a small part 
of which (about $30 millions in six years) went t 
the enrichment of the Treasury’s gold reserve. An Aus- 
rian authority, Dr F. Hertz, proved, however, quite 
recently that this cash surplus goes to Vienna in the form 
of dividends, for a large portion of shares of Czechoslovak 
still held by Austrian shareholders, and the 
income from this investment provides, in fact, the defi- 
of the Austrian trade balance. A small portion of 
nevertheless, I by 
he money spent 
the repayment of 
Czechoslovak 


ments include 
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these shares, has been bought back 
Czechoslovakia out of her trade profits. 
abroad on investments and loans, on 
debts, and on the repurchase 
annot, of course, be counted as a loss, because it pro- 
her on 
| capital, decrea 
her income from capital invested 


Czechoslovak trade policy has 


of shares 


| notes emancipation from dependence foreign 


ses her indebtedness abroad, and increases 
abroad. 
from the 


beginning 


mercial treaties with other countries, through the gradual 
abolition of trade restrictions, and through the reduction 


of her tariffs. Immediately after the war, when indus- 
tries were at a standstill, when there was a general lack 
of toodstuffs, and when the Customs service was inade- 
quately organised, a strict State control of all foreign 
trade was inevitable. Later, goods were classified int 
three groups :—(1) Goods the import of which was pro- 


ibited unless the importer obtained a special licence ; 
ed to the Ministry 
faith the 


od 
; 14 
hn couid 
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announ 
(whose oC 
\linistry wished to examine); and (3 
ithout any 


<oods which simply had to be 


4 Commerce by the importer 

cvoods whi 
a C 
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y, but the list of goods in the second 

category has been gradually extended at the expense of the 


fit ist of the third at the expense of the second. 


formalities except ustoms 


ied to exports. 


be imported w 


leclaration. The same app is Classifi- 


to-Ga 


ISLS 
‘ L 


cation stl 
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The earliest treaties were compensation treaties pro- 
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viding for the mutual exchange of certain classes of 


1 1 
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} 1m) t } x ler 
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eoods, t 


Secondly 


WI1S¢ prohibited 


) Czechoslovakia proceeded to conclude treaties 
with most European countries and the United States, pro- 
| trea The 


viding 
riod is marked by the conclusion 


th France in 1923, and with 
| 


for the most-favoured-nation ment. 


of the third pe 


Opening 
I i 


Ol Important tari treaties wi 


Italy, Austria, and Switzerland in 1924. The reduced 
tariffs accorded to these countries, of course, extend 
equally to all the countries to whom Czechoslovakia 
cranted the most-favoured-nation treatment. 

If Czechoslovakia could not proceed as quickly with 
the reduction of her Customs tariff, and with the aboli- 
tion of trade restric tions, as. she wished, it was not 


entirely her tault. 
¢ ° 1,1 . 


porhty 
IViny 


She was surrounded by 
inflated currencies, some now keep 


of which even 


on raising their tariff walls, presumably in order to 


develop and create their own industries. Obviously, 


Czechoslovakia cannot ope 
long as most of her neighbours do not assure her 


e contrary, make her export policy 


n her door to foreign competi- 
tion so , 
reciprocity, but, on 
more difficult than ever. 


Czechoslovakia is not only an important exporter, but, 


like every industrial country with a high civilisation and 
high standard of living, a good consumer not only of 
foodstuffs and raw materials, but « if finished goods. 


¢ 
s ae +4 { 
pied 1) COLTON 17 


N imports 1S oct pel 


he rst ylac 
Phe fir pl 


cent.) and woo 12.05 per cent.), then come minerals 
o.5 pe cent. }, Col nd foodstuffs ot nerally, m ichines 
Hc. Phe chief CxXp ps 4 ticle are text! les ( {tol woods, 
12 per cet woollen g per cent.), coal and timber (18.55 
per cen lvar (15 per cent.), pig-iron and iron goods, 
machine rlass, china, wooder rticles, hops, &c. If 
we take the figures for 1923 as typical, we find that 
Czechoslovakia imported livestock fo1 52 million ke 
foodstuffs for 2,381 millions, raw materi: for 5,192 
millions, finished articles for 1,994 millions, and gold for 
S millions. Her exports consisted of 18 millions worth 
! livestock, 2,581 millions worth of foodstuffs (sugar, 
eer, malt, barley, spirit, &c.), 3,356 millions in raw 





materials (of which 1,121 millions represented coal), 
manufactured goods for 6,493 millions, and gold, silver, 


and coins for 123 million ke. 
These facts and her geographical position explain her 


trade relations with other countries. The chief place in 


Czechoslovakia’s import trade is held by Germany. 
Her share in Czechoslovak imports was 21 per cent. mn 
1920, 26 per cent. in 1921, 27.8 per cent. In 1922, 40 pet 
cent. In 1923, and 35 per cent. in 1924 The United 
States comes second with 18 to 20 per cent. in 1920-1922, 
but her share in Czechoslovak imports fell to 7 pet 
cent. in 1923 and 5.6 per cent. in 1924. Austria’s share 
has gone up from 6.52 per cent. in 1923 to 7.8 per cent. in 
1924, Imports from Italy from 4.53 per cent. to 5.9 per 
cent., while imports from Great Britain fell from 5.14 per 
cent. in 1922 to 3.29 per cent. in 1923 and 2.9 per cent 


(Continued on 30.) 
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158°8 ° 367 1,334 E 2:3 72°8 % 17€ 173 1675 161°6 180 | 15 
158°9 2 $97 18-9 i 15] 74° 85°9 l l 63 1806 1787 176 | 153 
166°2 573 j BE l B5° 7 ] 172 183 162 174" 173°3 177 «15 
i 7 I 
1924—Septembe 16¢€ l } 4 m l 9 ] + 18 lé 14 179 
October . 170°2 ] l + ] f € 168°5 l 18] 
November ] j 69 ; } } 9 . 169 170°9 l 
December 170°] 15 bt } 3 8 ] 8 172° l 
1925 January .. 171i C i } 1,048 2 } ] f 119 5 19) ] 70°8 171% 171 1& 
February . 168°8 ] l l 69°9 L7 17 
March.... lot ] ; } 3 167°8 le lt 
i 19 i 165 166°] l69 1s e 
1¢ 216 5 1619] YT. 
lol 42 4 * it 170°4 ] 158 
409'1 j 12 m ] 7 } 8 ioi 159 le at 5 | 
le 197 ] l 84 159°4 l n 
164 . } ] 
r 1 4 at 
Eend nt New ind i i tral S al Bureau middle of ea month i Beginning of the following month : 
000,0 00 mitted. Middle t 1914 Be I t r Czervonetz rouble 
" oe ; a 
1=—109 m Sit January, 1924, number unged Price wn in gold ma nN i beginning following mont . 
~ : . ; : ‘ se er 
Wholesale Prices—Continucd. index Numbers of Retail Prices. Cost of Living.—(Base = 100.) ; 
Irish < 
S2sc 4 Free i ; ; , 1 
cS . = z U.K Austria ; ania je oe Gern Italy. Spain. Canada 
Monthly Average “ China. Japan. & = o -— 
) g Africa. SSE — a 7 — -— 
“aT No.of Towns 
_ — and 630 ienna ] Paris 71 Berlin Milan. Madrid. 60 32 
Localities. 
1913 100 100 10 ] ——_------ ——_ - —_—— — 
T ' Oct., 191 . Jan, 
ee ceewe eae 1531 195°8 ] Base. aja” | 19 19 1914 Jan., Apr ; ine 1914, 1913. | 191 
131 191 192i June, 1914 | 1914 
ueeekbuneve 160°4 150°2 200°4 147 a | _ is ae = ‘igen 
aa 128°4 145°¢ 195°8 14 i8—July 2 : 28 154 14¢ 174 { 
21 y 2 } 191 307 112 189 155 180 & 
A923 .. . 126 56°4 1991 ] 1922—July 18] ] 64 4 64 02 6122 488 181 147 167 i 
1923—Jul) ] 1,090 554 37€ 5288610 487 177 14° 17¢ 
1924 .. ] 153°9 20 ] 1924—J ] 2 1 $12 Sot 101°7 12 184 l4 if 
in 
19 Se er 149°3 204 j is k 17 5 X Si i 103 16 } 146 171 l 
vober 132°5 152°8 2 ] Oct ik ) 134 12 108°7 + 185 147 
vember. 1549 é 130 164 i 108°4 oe 17 14 A 
December .. : 157°4 21 i i ] l, i 122 108°1 190 148 174 4 
19 January . 1w0 159°9 i i va ] 1,376 ] 124°1 107 of 188 149 ‘ 
Febrvary .. 159°2 f } j 1,383,5 | 6 109 , 189 150 Anus 
Mayr - 160°S } i a Or L j | 6 192 147 1 
At coast aes 159°3 A} ] ] ) ] } 113°4 60 19] 14¢ ua 
M 1578 M i72 J j L 1i¢4 i] 185 14¢ 
J um - 1f J i l l 116°9 ee] 190 14 17 
POY cccn 126°¢ 162° 6C'l J 143 120°8 598 190 149 
A ist " lf i60°4 A 174 145 118 610 0 ‘ 
} 00*2 ept..} l7e 144°9 ll } 


a The first of the following month, 


6 Goid mark prices. 


ce Figures no longer published, 


a@ Yearly tigures are average, 
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FINANCE. 
Notes in Circulation. (000,000’s omitted.) 
United Kingdem, Austria. Belgium. Bulgaria. aoe ee | Finland. France. Germany. Greece. po a Netherlands 
7 eee i i a a a a ae, iced 
Bank of |. eee Reichs und : 
England “Urrency Bank Bank Bank Bank Ban Bank Bank Naik Darlehens Bank Bank Bank Bank State 
Matas. Notes, Notes. Notes Notes, Notes. Note Notes. Notes. Notes kassens Notes. Notes. Notes. Notes. | Notes. 
F ? cheine, 
& z illir Francs Leva, Koruna. Kron. Markat. Francs Mark Marks. Drachme, Korona. rs. Gulden.|Gulden 
29°6 1,067 152 2,99 . 
70°2 323°2 3,21 2,29 $50 1, 15€ 18% 69 
107°] 325°6 t 174 29 12,130 471 13 4 5 33 
102°9 295°4 14,08 6.9 Be 64 459 «1,4 } 1,280,09 32 
el ] f 292°7 7.46( +] 19 4 ] 2 14 $96507,424.772 - 32 
e 101 i 8 ' 2] $78 2 8 4 23 
; f 
i 289°4 1.278 1 1 1,2 + 1391895,246,1 v= -:1,833 28 
19° 28 7,628 } - 4 l, $ 152 f 7 n 1,8 3 
1 +4 58 4 ¥ 1 781 m 1,7 26 
l 288°] ] 7 ; 8.501 4 1,228 40,4 - n 1, 24 
sy } 7.59 4 g 472 0 40,48 } m 1,8 23 
7 281°2 } 8 1 4 4 ’ m 1,7 22 
79 $1°2 79¢ 7,59 7 4 & 4 } 4K om 1,73€ 21 
34°4 2kR't 79) 4.277 7,681 4 1.384 10,9 ™ 1,611 20 
44 289'8 7,526 ; 1,38 4 4 1 1,48 ] 
i M4 23 7,48 } 7.437 467 l 42,70 2609 m 1, ig 
} ; ] m 1,67 1§ 
" . 7,685 | 44 ie $4,494 30 m 18 
88°17 295° » 4 4 1,26 45.44 } 18 
Ss deals 
i Italy Norway, Poland R Russia. Sweden witzer- anetralia, Canada, poutn Egypt United States. Japan, 
. ; mania ‘ E land. Africa “> 
Bank State Bank Bank Bank State Bank Bank Bank State Domini Bank Bank Bank State Bank 
Notes. Notes Notes Notes Notes Notes Note Notes. Notes, Notes & Bank |Notes Notes Notes., Notes ; Notes, 
Note 
: ; ‘ seein: cond 7 ili eetipeiel 
Lire Lire. Kroner Marki 5 Dt L ik Rouble Teherv. Kronor France £ Doliars z £e Dollars. Dollars. Yen. 
0 n } 4 
i 108 ) 314 10°0 22 2°3 343 424 
18 431 57 976 58°9 } 6°3 231 1,144 
410 ] 17,54 1,009 55°5 44 88 3 281 1,547 
38 2,138,71 04 376 51°8 414 83 | Sl? 288 1,591 
2 36 9 17.9] 8509.900 2 182 52°2 408 88 | 34 308 
2 )] l 4) 14 569 9°] +0 297 
‘ 18 66 8.4 5] 241,000,00 528 869 96'9 t 8 2¢ 31 
pt g 10.804.55¢ f 8.842 564 89] 56°9 32°6 306 
. 19,164 ' 6 829 } 8 7 307 
82.0% 398 19,22 f 4 7 859 6 } 40°] 
4+ OK A i 97 j 41°] j14 9 + J” 4 +0" 
32 ‘ f i 3 ] 4 ? 483 : 3 38°2 
: AJ,4 et 49 } 96°9 5 9g 3 
Wau 8 3,078,0 19 24 40 2) 3 
\p x 3,036, 6 ‘ 19,1 2 40° 193 83 3 & 3 
Va 374 i 19,381 2 41°8 0 822 3 
{ ; f 3 534 3 1 308 2 
19,27 2,1 19,669 } + 354 2 2,287 
19.4351 42,10 57 43 ¥,1 508 41 : ; 2,31 
372 97 y l 8 ? 
iding Genman, Russian, and Austro-Hungarian notes, converted into national currency, Three banks of issue Ban italy, Naples, and Siaily. 
I iding Austro-Hungarian and other notes, converted after the War into national currency, d ( ss issue, without deduc 1 of tes held by Banking 
partment. e Excluding notes held on redemption account in respect of Currency Notes. f Inel notes called in, but not cancelled. g Ceased to be 
ingeable against Zloty note h Until February, 1923, Julian Calendar. J Including notes of Bank of Crete, amalgamated with the National 
ink of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. & Circulation in Union i Milliards, m Rentenmarks issued by Rentenbank, 
Zloty = 1,800,000 P, Marks p Thousands, 7 Excluding 1 and 2 lire notes. r Not presented for exchange. s In Reichsmarks. In Kronen 
One schilling 10,000 paper kronen 
. - 
LONDON RATES OF EXCHANGE. 
, ea . Switzer- . 3 Amster stoe ? , ne New Buenos 
Paris Brussels. amy and Madria. dam, holm ; Berlin. Vienna. York Aires. 
Franes to Francs t Lire t rancs Pesetas to. Florins to Kronor Kroner t t Marks t Krone to Dollars Pence t 
£1 £1. £1 &i. £1 &i. to £1 £l. 21 1 to £1. Dollars 
' 25°224 25°224 25°224 25°22 25°22 107 18159-18159 4868 47°58 
1924 12¢ 139° 1133 250 3 "B 175 92 +742 462 
' 63°30 73°75 ; 23°20 0°9 11:29 614 2 4°20 393 
| 1 f ‘ com se " ow 
‘ yA 12‘113 18°30 12 4378 47 on 
anual 7-974 14 11] 16°293 8 4°76 Siz 
‘ 0924 100 10:07 17°50 18°6 3783 623 
a 61°064 1044 11°364 17°56 2°424 3°544 5is 
| & 2324 74 11°444 16°97 26°994 4°20 43¢p 
6b'30 334 179 17°374 25124 4°68 44 
H ~ 87°85 100; ] % lé , 4°83 24 4°29 40 vn 
925 ) } Tia 17-62 4743 46 
; 02°42 i 12°09 18° 8824 4°85 44 
’ 104°4 3 ] 1 181% 72 4:8 45: 
| 4 ] 2 5+ 6a 4 4°8 4 
i l 121 ) 18084 10 4°84 4 
il | ) ] 13°02 ‘ +3f > 
2 a 2 
Riode Monte Val ia Hong a Yoko nga | Method Sept, Quotations. 
Janeiro. Video, raiso, |VOMD8Y: Kong snangha hama, pore. Place 
— Quoting 
Pence to Pence to Pes 10 to Goldi Sterling Sterlin Sterling Sterling Highest.) Lowest. Average.* 
Milreis Dollars. to £, Sovereign'to Dollar. to Tael to Yen. |to Dollar _ — on 
- New ¥ 
| d 1 s a a t *4 dollar ; bt 
ar Lf ] 13°3 12 zi } ; +8 
, 4 2 + 8 1°8 
” ee +] ) ] 2 ao 
ing of ce ) my g 
eee] 2 | ae | A 2 eB Boone ae | | 
‘ , 1919 614 1C l 3 44 2 2 +} 5 19 g 
4 ry, 1920 653 S124 » 4a } 7 83 9 . I ee 
anuary, 192] ss 50 344 1 53 3 + 1 2 8% 
snuary, 1922 7; +1 40°20 1 4 2 73 63 2 3: 4 asterdal 
tnhuary, 1923 of 14 34°70 1 4 2 3s 2 os } Sept.,1 b52 | 
, y, 1924 De 433 40°30 1 453 2 43 } ! i 1 eee £i. +4 12 
ua 192 rT 10°3 Grr 2 31 } l 7 2 4 3 Poca é0csens 1 
5 472 4210 1 2 3 l 1 8 2 4 
a ) 418) 41°50 Ll ¢ 2s ¢ 5 2 1 8: } Berlin 
‘ é 19: "30 ( ) sy | } Sept., 1924.. . Rehmks { l 
” 6 492 70 4 2 5-4 l » 4 Au 1985...0% . to £1, 20°4 20°38 20°404 
ose j | 492 } 3970 , Ll € 2 3 2 1 8 24 Sept., 1925 ‘ 20'4 , 61 
Billion paper marks, UVaily rates, 


§ Pence to Peso, 


} Schilling to £1, 
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Period. 


U.K. 
ppncrenensem 





Monthly 
Average. 








1924—Aug. 
Sept. ° 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. .. 
April... 
May 
Jume.. 
u ¥ 


1925— 





> 
7 


BGS. ..0ccceee 
EDEB. coccccece 
. eS 
iets seshesn 
Ds snenes des 
RENE onccseses 


1924—Aug. 


43,771 
41,785 
58,617 
59,959 
t 63,938 
t 66,280 
t 
66,288 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. 


(000’s omitted.) 




















Irish 
hs. > nl - Ne. a - » Ja 7 
— Belgium. a — len France —— Germany. Greece. Italy ae. — Poland. Swed'n 
etthnecn ene ee eee ee in Ss eae a ee eas eee 
£ Francs. Leva. :Kroner. Mark. Francs. Markat. Mark Lire Dinars. Gulden. Zloty. Kronor. 
386,353 897,4 $25,2 i 70,545 
oo l » 102,77¢€ 
849,617 373,551 3 % 0 1,438,¢ 343,505, 186,69 104,895 
m 767,035 465,78 i 2 21 ov 536,8 168,966 70,375 92,847 
m1,045,866 777,690 2 502,937 1,432,431 V2 167,436 3,040 107,877 
576 672,522 761 6¢ 71,615,599; 685,145 196,961 3,350 116,803 
434.83 18 5 45 / j,2 1,467,974 i . 174, 
t 31 1 10 444,54 618,4 901 1,386,079 725,3 189, 
3.36 99,160 181,913 538,75 I7.E ; ; 2 1,458,219 i 2} 
,484, 390,683 19 8 € 1 3,414,967 400,39 1,03 85,077 + is 17, 
1,602,81¢ 1,013 28 4,118 l 1,214 1 2.495,48 ) ) 
1,371,819) 528,894 1 4 8 318,8 8 72 1,827 72¢ 
1,299,536 09,979 1 1 2 3,546, 3 19 0 
1,660,430) 662.956 187,01 K 6, 7K 2.58 ) 112,482 
1, 9} 623.868 1 88 g4 ) 5 l l 12 24.8 193,67 j 130,415 
1, 688,75 128,367 863,22 968 4 2 8 ' 18,318 120,088 
l, 690,144, 176,991 318 2,991,243 885,354, 824,849 1 4 1 29 
174,943, 815,821 ) 448,449 1,851,14¢ 51 7 116,722 
: 147,289 774,7 297, 51¢ 2 1 192,241 116,445 118,801 


(O00 


7,778 





573,351 203,30 
oe o» 2s $93,561 278,72€ . 
605,408 184,777 190,553 7 1,647,709 689,724 205, 
m 519,636 360,810 100,965 j1, 3 775,197 507,597 
a 738,041 y 294,761 128,8 475,99 6,049 3, Da 323,808 67 
4,037 15 408,519 16446 655,483 } 3,454,511 406,663 d 544,288 1,192,470 794,898 
r i 




















et 





Switz’r-... United 
land. ‘Rgypt Stat 
aon inte aceieasis 

Frances. £r. Dolar 
159,98 2,271) 147.9 
200,122, 4,147) 245,961 
191,357 4,109 213.0 
159,539. 2,382 256,04 
186,92 3,¢ 10,9 
208,706 4,106 4,761 
20 3.989 2 8 
206, 54¢ 4.19 27 4 
2 ) 
2¢ 79 «4 4% 
263,979 4 
222,965 4 
197,6. +, dt } 
) 
18¢ i 
197,91 
a) ‘ } te 
212.106 1 RR 2 
29,54 


j $54,588 
Sept... 63,283 15 937,3 
Oct. 68,587 0 3,551,896 j24 8 8 
Nov. 68,151 4 33 $12.9 4 
Dec. 69,308 4.042,06 > 738,4 19 53,1 
1925—Jan. .. 5 2 i 95,657 1 
Feb. .. ) 8 29,84 403,194 | 
Mar. .. 70,303 28,2 8,11 l 447 = -817,7 
April ..; 60,877 2 } 670,04 05,17 4 659 
May 64,204 540,187| 4 8,002 4 901,815 
June 58,893 3,2% 3,506,534 543,71 85,7 783.5 f 0 | 
July 64.826 3,58 1 980,665 848,57 91 42,8 391,497 96,970 
Aug... 61,038 . 1 858,221 il 13 24,585 
Sept 50,735 849,879 
d Since January, 1922, gold marks vaiuation, J a 19 an Ca ar. Old Greece only. j Valued at 1921 
official rates. i Sinee January, 1922, the value t ~ sed larations of importers, instead official evaluations previously 1 
m Since May, 1922, figures refer to ‘* Union Economique Belgo-Luxembourgeoise Official values. p January to October, 1923, official re 
From November, 1923, provisional figures based on merchants’ declarat which may diff considerably from tinal figures based on official quarterly 
valuations, t From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct foreign trade , 


Period. Aus- 


trali 
Monthly £’s 
Average. ee 


BEES. osceeces 
BEER. coccescse 
BOL. wcces peas 
Eeosesnbeess 


~ 
wo 
~w 
Ww 

re 

ee WOOO =I 0) 


WOON MW 
ne SSR 
wNodonomc 


Aug 11,736 

Sept 11,511 

Oct. 12,378 

Nov 12,052 

Des. ..| 
1925—Jan. 

Feb 

Mar. 

Api 

May 

June 


July 
Aug. 









Sept. 
Oct. 
Nov. 
Dec. 
1925—Jan. 
I ‘eb 
Mar. 


General trade. 


reduced at t 


of the Irish Free State, 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 














Value, | Quantity (Metric Tons), 
i 
British |, . New South z f 
India, ©928¢8.|7 oaland “ ae | 
——————|~—/ —_ ‘ | Bel Czecho- prance) Ger- |g Hun- |Nether- poigna, 
Rupees. Dollars. ee ee ae | ee | ee 
a ' 2 a —_— = clan ice 
152,725 | 54,917 2,721 : 5, . , 5,041 
137,704 | 75,583 29 ” 404 a 
230,729 | 66,616 204 1,472 33 3,333 77 194 1,435 404 
199,622 | 63,528 11,772 266 28 3829 7 279 1,623 344 
185,088 | 75,253 I} q2 349 ‘ 3. 112 313 1,612 266 
196,166 67,350 182 4 7 29 153 7E 1,888 201 
188,519 72,631 | +7 4 3,123 16 479 «(2,443 173 
201,389 61,970 } 7 457 2.083 164 1,482 136 
216,662 63.9 1 ‘, } , : 1,95 177 
205,066 ' 68,154 ) 4, 33 l l 2,217 24 
217 4 66.250 a, 4.4 4,897 x 371 i&5 235 
: 60,946 88 4,731 »,078 18 l 044 245 
. } 2 1,61 183 2,077 288 
4 5 105 l 1,374 0 
‘ 5 2 } 42 Te) 2 1,93] 370 
3 2 ’ + 8 +556 172 238 1,866 567 
126 a i4 365.4 74 ] 8 4,198 : 14 2,229 581 
18 4 +8 5 4.821 } 1,955 4 
t it } 45 } 4 S78 2,559 44.5 
19] } 71 5,809 266 2,301 46 





of Domestic Produce-—Merchandise Only. 


omitted.) 











] iS] 2,294 1,814 | 1,740 1,840 16,147 a - 3,753 
2,310 2,594 34,758 ? 310 ‘ 13 we 166 - 
3,578 2,234 142,477 5 1,438 812 336 1,714 27 70 476 169 
3,425 2,476 94,340 § 416 791 1,88 1,797 26 87 576 762 
3,718 3,044 4,753 4 1,411 342 2,075 Ot f 101 725 1,47 
4,275 | 3,147 036 2249 1 3 14] 844 | 1,312 
] 
1 137 294,93 i 1,818 j 2,317 1,198 13. 07 1,197 
18 i 176,97 5 ; 77 : 2,49 > 2 1? ol 674 
2,855 158,¢ 394,445 | 5 70 ) 1,309 
2 7 t 162,79 8) i ; z 49 1173 1,507 
ib 162.9 105,95) i 9 + 2,94 2,22 } 185 1,125 
3,102 § 1 265 90 
l 44 i l , 5,4 4 113 895 
lou + ; i - > 107 875 
l Wail 146 jj 139 149 
0 2 168 } { } 2 13 937 
170,823 280,003 | 5, 158 | 1,001 
502 66 a 2.099 a 181,61 ' j 1! 5,12 137 810 
283,386 101,679 « 2,019 ja 1,97 210,911 : \ ) 16] 1,097 
281,798 111,416 t 2,440 , OOK i 5 1,196 





6 Sea-borne trade on), 


t Inclucizig Luxembourg, 
he unit of weight, 


q Since May, 1922, figures refer to ‘‘ Union Moonomigue Beigo-Luxembourgeoise,”’ 


Spain. 


1,604 
549 
767 
554 


274 
Zi 


f 
>] 


199 


— pt pw 


Swit 


zeriand 


661 
295 
357 
441 


564 


bobv 
669 
669 
619 
619 
619 
541 
504 
550 
503 
508 


526 


596 


65 


bat et et et ft 
Le 


oo = 


Including goods declared by number only ar. 
s Merchandise only. 


Pe 


Mo 
Ave 


1913. 
1918. 
1921 


1922. 


1924 


Apri 
ly 
Oct. 


Jan. 
\ pri! 
July 


Oct, 


Jan. 


April 


Lon¢ 
Paris 
Berli 
New 
Ams 
Oslo 
Stoel 
Cope 
Brus 
Mad 
Rom 
Swit 
Hels 
Lisb 
Prag 
Vien 
War 
lok 
Cale 


Ion 


1913 
192] 
1922 
1923 
1924 
192 
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It. 24. 
CAPITAL 1 ISSUES.— ee s omitted.) ‘* Bankers’ Magazine" Index Number of Market 
~ of) # P b 3 a a oh ae Value of Securities.* (Dec., 1921 =100.) 
so Of 2a @ © & es a E Ogi aa) 2 8 Fixed Variable 
Period. | 5%) @& o$| & & S |< < e) @ 26 33/ a = 1922, Interest. Dividend. ‘Total, 
5 = |82| §!/ & sis 2 44 ¢ |e e8) ¢ TNE das cciinsncioseds 102°5 101°3 .... 1021 
E oe a _ O oe . - 7 i SUE cbccvcseccaccce 112°0 1144 112°8 
aa = —|—— eae waa pein . : . PE vc ceccascncnsnes 111°0 1176 1132 
. a s u y : = = B : . x 1923. 
Monthly .» §& sie 6 = |g * 5 Ug >| €£§ EE aganeurssccnncinin 112°4 118-0 1142 
Average. £ ei 2 £ = = 2 > eB | be NOs Caccacecscsdiseacensea 115°8 122°7 118°0 
i Mo} tt | a ie sa < (Z a Gee xudccukacavcassdanss 112°4 117°5 1141 
. | ee | eemmre | wom een ieee — ane |< en MEE dareiccncnckccuees 113°7 115'8 1144 
fkif d ix c | IN ys kc cceseuccaces 114°8 1174 115°5 
a fk mimn mn m f mn ik m k m i im EES: 1146 .... Le 115°5 
1913....+4.- 169 be] 103, 23 13 20 18 44 6 | 45 137 ONIN Fos cncdiaxdcoscics 116 .... LP 1136 
) ROE Jaaees 16T 39) .. |219) «105; 138 251 33 27-102] 77 18! 153! 112 December ..........ceee0s 112 .... 1159 1128 
+. LB csaans 324 717, 164 s-:14—«:1,100 | 2,353) 288 42 1,139 244 27| 70 63 207 | 220 1924. 
EB santas 47°8 4,227 98 20 1,214 | 7,059 232 33 2,190 24 27| 67 37 180 | 285 ie oi 109°6 116-9 112°2 
A 22°6 18,206 48 O07 1,04 4,5¢ 332 19 } ] 62 21 500 PI aa vesccscnces «« SS 120°5 114°3 
Rohs 174 26,992 31 08 709 504 3 ) 2 WANA Geiss co ncdvacesorsue SRE 1193 .... 1142 
. ME ic ctevdeccivcwasseene Ge EIOe- cece Bea 
1923, . BO rd dears eaat, 113:1 119-7 1153 
> April-June... 31°7 15,730 43 2:4 1,210 92,954) 473 34 6,547| 423 26] 64) 20! 159 | 31e 113-4 1199 115°5 
¥4 er y-Sept. 7418510 79 Ol 455 ¢ 397 2 10,82° 12 1€ 79 16 | 197 | 19 112°6 120°4 1152 
Dec, ... 219 28,205 47), o | 861 \pl8253} 185 8 43810160 19! 53 26) 165 296 130 121°6 115°8 
o “1924. Pee ee eh oP hd Ls a OMNI ca ccncceacneae 113+] 120°7 1156 
S Jan.-Mar... 12025116 58 O02 1,368 198 | 454 16 2,137.6 294 10 76 22 | 37 264 letober 13'5 121°9 116°2 
April-June... 226 42,366 18 30 543 7/516 55 73 | 216 19 261179 24¢ November 1132 126°2 1174 
July-Sept.. 12°6 20,396 12 ( 7 > 38 ) 12 54 2 l 27E December 1129 1269 117°5 
Oct.-Dec. ... 24:9 19,891 3 18 | 2 5 ll 0 4 5/ ll i 1925, 
1925, ! JOMUREY 6 o6.66c0dscccdsccedee 6 44s. EO «260 BS 
Jan.-Mar...| 154 48 27) 2:0) 270 3 | 7 1} ¢ j l } 2 RMEEMNNTC. 2.4 viwonreucee 3 112°4 1293 .... BS 
April-June. 214 08 164 SL] 923 22 =O 12 SNS ca scniecacsoaceennnt 111°9 127°2 1169 
123° 10 0 862 798 74 l ee are 111: 1269 1165 
| ee 0-4 ( Re 00 122 4$2°2 357i 89 5 l 19 BM 109°9 125°€ 115°] 
| pt ber. 101 : ( 171 09 38 , Z t Re ds Ent 5 Le 108 125°5 1141 
t Including Government loans. ¢ Excluding Treasury Bills and foreign issues. d Exc. Go j 109°¢ 1242 114°4 
and large railway issues. f Company issues. ¢ Gold marks. i New companies only. k Nor SS 110°8 127°] 116°2 
value, 1 Issue value. m Exe. bonus shares, n Exc. c onversions o Noissues. p Thous. billi Septe Picostadac hee ae 1266 116°0 
7 In schillings. Zloty. ; * 365 securities, nom inal value 56, 683-4 mi ions, 
24 BANK RATES. UNEMPLOYMENT. 
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THE STATE OF TRADE AT HOME AND ABROAD — Continued from pace 30. 


more 


‘ 


than usually marked after the seasonal decline, 

record ** railway traffic, and well-maintained retail demand. 
Demand for financial facilities has been reflected in a tighten- 
ing of the money market, but although this is expected to 
become more pronounced, no large increase in money 


. rates 
is expected. 


BRITISH EMPIRE. 


Despite heavy rainfall during early September in the prairie 
provinces, the marketing of Canadian wheat crop has _ pro- 


ceeded rapidly. Grain is coming forward in much greatet 
volume than at this time last year, and the average grade is 


high. The yield having been much more generally distributed 
than last year, more satisfactory pure hases of goods by farmers 
ire expected in the coming months. Business in Eastert 
Canada is of a somewhat uneven character, but unemploy- 
ment shows a further decline. The Indian monsoon is stated 
ultimately to have been satisfactory except in parts of th 
Bombay Presidency. The usual quickening of business 


ass\ 


ciated with the end of the monsoon is beginning under not 
unfavourable auspices. The strike of cotton operatives at 
Bombay has assumed serious dimensions, 145,000 workers 


being reported unemployed at the end of last month. Th 
strike of British seamen in Australian ports caused consider- 
able interruption to overseas trade, but the situation improved 


materially during October. Recent wool sales have been 
satisfactory from the grower’s point of view, the fall in prices 


having been more than arrested. South African conditions con 
tinue quiet, but some improvement has followed the collapses 
of the seamen’s strike. 


SOUTH AMERICA. 
Argentine crop prospects are good, and 
weather large vields are expected throughout the country. 
meat trade remains prosperous. 


given favourable 
The 
Chilean business has gener- 


ally been dull pending the outcome of the Presidential elec- 
tions. Br ge business has also passed through a somewhat 


quiet period, but export prospects are more favourable. Peru- 
vian trade shows a “light seasonal increase, though many parts 
of the country are still depressed. Business in Mexico showed 
no tendency to expand last month, although the undertone 
was better. 


EUROPE. 


ihe French wheat crop is placed at 8s million quintals 
. : - . . > ° , 
against about 75 million quintals In 1924, ( onsumption is esti- 


mated at go million quintals. The metallurgical industry js 
moderately active, chiefly on account of home demand. 
The woollen textile trade has large orders in hand at 
current quotations. In Belg gium, coal has been in 
slightly better demand, while “in the metal trades som: 
fair-sized orders — recently been received, In Ger- 
many the shortage of working capital is still a dominating 
factor in industry, as the experience of the Leipzig Fair showed 
quite clearly. The coal and metal industries are among the 
most depressed, but in certain sections of these trades and in 
industry as a whole, the situation is now probably a_ littl 


easier. The rapid appreciation of Danish currency has been 


irked by trade dulness, particularly in shipping, where rea! 


wages are now above the British level Similar difficulties 
Which occurred in Norway at being slowly bviated. 
Labour conditions are better, various disputes having been 


diusted. timber 
outlook is 
which will 

Polish trade 


and dulness in the 


Prices in the Swedish 
more stable, and the autumn 
remarks apply to Finland, 
this vear’s good harvest. 

; of capital 


markets have 
fairly good. 
be greatly assisted |} 

remains h ampered by 
export trades generally. 


been 
Similar 


; 
shortage 


Money is easier in Austria, and production as a whole has 
expanded slightly, though the latter factor has not so far been 
eflected in the unemployment figure. Normal activity 
obtained in most branches of Italian trade last month, but 
netarv stringency was an adverse factor in some cases 
Spanish trade showed some improvement 
FAR EAST. 

In Japan there is evidence of undoubted recovery from thé 
unfavourable conditions of the last twelve months. The trad 
balance has become favourable, exports of raw silk and cotton 
textiles being of large dimensions, credit is easier, the rice 
harvest adequate for Japanese requirements, and general 
financial conditions more satisfactory. In China the prospect 
of further hostilities between militarv factions will have a re- 
srettable effect on the movem«e ‘nt towat ‘ds more normal trade 
‘onditions, instanced by the willingness of merchants to resumy 


rchases and of labour at the treaty ports to work mot 
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